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THE WE ER. 


Failures in August were in number not 17 per cent. less 
than in August, 1896, but in amount of liabilities 70.8 per 
cent. smaller. July and August show a lower average of 
liabilities per failure than has ever been known in any year 
or even in any quarter of the 23 years R. G. Dun & Co. 
have kept quarterly records. The improvement is also well 
distributed, extending to nearly every important branch of 
business, but in clothing, jewelry and unclassified trading 
only two months of the past 47 have shown smaller failures, 
in general stores and furniture only three, in groceries, hats 
and iron manufacture only four, in hat and chemical manu- 
factures only five, and in clothing manufacture only six 
months ofthe 47. The ratio of defaulted liabilities to pay- 
ments at clearing houses has been smaller in July and 
August than in any other month since early in 1893. 

August was the first month in which the daily average 
of settlements through clearing-houses exceeded materially 
that of the corresponding month of 1892, the excess at the 
principal cities being 12.3 per cent. Nor is this due, as 
might be supposed, to activity in stock speculation, for the 
stock exchange clearing-house now disposes of a very large 
share of transactions, so that they affect bank exchanges 
far less than five years ago. The volume of business here 
has been distinetly larger in other than speculative lines 
than it was then, and in textile goods phenomenally large, 
though slackening this week, buyers having nearly com- 
pleted their initial purchases. With an extraordinary 
movement in grain, heavy real estate and building trans- 
actions, and inereased business in iron products, the month 
was clearly the busiest August ever known. 

Wheat continued its reaction until it had fallen 4 cents 
more, but then rose 3 cents with the first revival of foreign 
buying. Western receipts are very large, though not quite 
as large as a year ago, but Atlantic exports, flour included, 
rose to 5,534,758 bushels for the week against 2,175,453 last 
year. The estimates which command confidence still 
indieate a yield of 550 to 580 million bushels, winter wheat 
turning out so much beyond expectations as to balance 
much of the loss in spring wheat. Foreign accounts do 
not improve, and unless much more deceptive than usual, 
the demand for American wheat will far exceed the quantity 
which can be spared. Continued large exports of corn, 
and buying for export, show still more clearly the extent of 
deficiencies abroad. Western receipts for the week were 
10,065,470 bushels against 3,160,319 last year, and such a 
movement at this season implies a great export demand not 
yet reflected in outgo. 





Cotton speculation made August deliveries costly, spot 
rising to 8} cents, but the market then drifted back quickly 
to 7.62 cents. Conflicting news doubtless reflects conflict- 
ing facts, but the opinion gains that the crop will be large, 
if by lateness not exposed to serious injury. The crop of 
1896, according to the New Orleans Cotton Exchange, was 
8,157,964 bales, which may be profitably compared with 
predictions current eight and twelve months ago. The 
mills are now running and turning out great quantities of 
goods in response to heavy purchases recently made. 
Wool sells largely between speculators, 16,568,500 lbs. for 
the week, making reported sales in four months since May 
1, 191,069,030 lbs., of which 102,782,445 were foreign. But 
when the mills were busy in 1892 sales in the four months 
were but 111,620,302 lbs. Mills have been buying more 
freely to replace the wool rapidly consumed, and the goods 
market has beea so large and strong that they are encour- 
aged to purchase even after arise of 50 per cent. in a year, 

The improvement in the iron and steel industry gains 
momentum, and a further advance in prices makes 4.5 per 
cent. from the lowest average August 12th. The demand 
increases for sheets and plates, especially for bridge and 
ship building, including 10,000 tons at Philadelphia, in 
structural work of which it is said that 20,000 tons have 
been placed at Chicago, in bars, and especially in wire 
and wire nails, and all have advanced an average of $1 
per ton. Southern and western dealers have united to ad- 
vance prices of pig 25 ets., Bessemer at Pittsburg has 
risen 10 ets., and eastern markets are stronger. The de- 
mand for cars is pressing, and work for railways inereases. 
The first shipment of steel rails from this country to 
Australia was of 2,000 tons by the Lackawanna Company. 
Tin is slightly lower at 13.65 ets., but heavy exports, said 
to cover 15,000,000 lbs., for the next three months, sustain 
eopper at 114, and lead is strong at 4.10. Boot and shoe 
shipments, not quite 5 per cent. smaller than last year in 
August nor 4 per cent. smaller than in 1895, were 74 per 
cent. smaller than in 1894, but were a little larger than in 
1892. Buying is stiil mostly for immediate needs, but is 
sufficient to keep works well employed. Sole leather has 
advaneed again making quotations average 7.8 per cent. 
higher than June 2, while hides have also risen, in all 26.7 
per cent. since May 1. 

Money has begun to,go largely to the West and South, 
$4,000,000 net for the week, which has somewhat checked 
commercial loans. Rates were stronger, in part because 
British and Indian operations foreshadow changes in for- 
eign markets which may prove important. A low record 
for silver has been made, and the impoverished condition 
of India and the costs of the rebellion may yet have conse- 
quences affecting European markets. As cotton bills are 
late this year, the course of foreign exchange looks less 
like speedy imports of gold than some weeks ago. But 
merchandise exports from New York for four weeks have 
been 22.5 per cent. larger than last year, and imports here 
16.3 per cent. smaller, implying a merchandise balance 
much greater than any movement of securities can have 
settled. The full report of failures by branches of busi- 
ness for four wee:. ending August 26th is given this week. 
Failures for the past week have been 191 in the United 
States, against 334 last year, and 25 against 31 in Canada. 





DUN’S REVIEW. 


[SEPTEMBER 4, 1897, 








FAILURES BY BRANCHES 





OF BUSINESS.—AUGUST. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. AVERAGE. 





1897.|1896./1895.| 1894. 1897. 


1896. 1895. 1894. 1897. | 1896. | 1895. | 





Iron, Foundries and Nails.... 
Machinery and Tools ......... 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers} 
Clothing and Millinery 

Hats. Gloves and Furs........ 
Chemicals, Drugs and Paints.. 
Printing and Engraving 
Milling and Bakers ........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$117,202 


1,426,896 


$599,000 $187,131 $49,916 | $15,366 | 3: 

374,300 514,785 31,191 | 46,798 | 
52,000 27,166 | 26,000 | 
12,632 17,085 3,158 | 
125,348 10,445 | 
188,547 7,701 | 
50,300 8.383 | 
17,600 2.514 | 
129,084 12.908 
66,276 6.025 | 
83,486 6.422 
93.878 6.705 
101,843 

2,508,578 


$486,129 
219,876 


$11,720 
18,345 


18,633 
17,921 
21,721 
14,704 
10,858 
23,013 


41,945 
653,833 
602,029 
226.950 
189,600 

6,158,464 





Total Manufacturing $3,583,367 


TRADERS. 
General Stores. : 9: $429,681 
Groceries, Meats and Fish 5 408,852 
Hotels and Restaurants....... 150,636 
Liquors and Tobacco..... oeese 911,702 
Clothing and Furnishing 340,608 
Dry Goods and Carpets 
Shoes, Rubbers and Trunks... 
Furniture and Crockery 
Hardware, Stoves and Tools .. 
Drugs and Paints 
Jewelry and Clocks........... 
Books and Papers ...... 
Hats, Furs and Gloves........ 
All Other 


6 
136 664,467 





$13,100,249 | $4,131,488 $4,259,643 $17,311 | $43,960 


$455,665 
621,430 
157.715 
344,854 
874,900 
2.466.959 
451,722 


$490,957 
516,497 
538,340 
950,261 
815,320 
1,091,916 
170,148 


$474,295 
518,859 
217,345 
709,581 
609,183 
216,500 
440,144 
600,237 52,660 86,109 
322,904 675,420 249,206 
102,434 207,147 111,129 
699,600 3.385 235 
20.500 j 
53,207 32,500 
1,883,881 } 1,221,093 


$5,695 
3,433 
5,087 


$5,114 | 
2.762 | 
14,166 
3,626 
13,818 | 
24,264 
4.362 
8.706 
16.081 
4,407 
7.182 
5,900 
10.833 | 
10,142 


g5.009 
3.20 
5,572 
>, NH 
W OSH 
ras) 

zs 5.982 
26,097 
7,879 


past 
Oo] 
? 645 
3.959 
O10 
00 
3210 





698 
16 


780 
29 


$4,176,868 
414,193 


Total TEMAIME .. eccoccccce 


Brokers and Transporters..... 13 


$9,056,008 | $6,266,841 
5,852,380 380,000 


$5,873,639 
1,189,063 


$11,610 
201,806 


$8,003 
23.750 


$7,042 


25,887 $1,466 


























Total Commercial.........! 921 | 1,107 | 1,025 | 1,031 '! $8,174,428 




















$28,008,637 '$10,778,329 |$11,522,345 || $8,885 | 25,301 | $10,515 $10,951 





[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 
include drugs, fertilizers, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes inelude 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick, lime and cement; Groceries include meats and fish; Hotels include restaurants; 


Dry Goods include carpets and curtains; Furniture in- 


cludes crockery; Hardware includes stoves and tools; and Jewelry includes clocks and watches. Brokers include all real estate, note, insurance, or 
produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. ] 





Failures in August were larger than in July, as for some 
reason they have been in every year of which we have 
record, and yet were 27.8 per cent. smaller than in the 
same month of 1894, 24.4 per cent smaller than in the sam® 
month of 1895, and 70.8 per cent. smaller than in August 
of last year. The conditions a year ago were altogether 
exceptional, owing to anxieties connected with the political 
contest, but the comparison with previous years is sufficient- 
ly encouraging. The decrease in liabilities extends to a 
majority of classes, seven of the manufacturing and nine 
of the trading compared with 1895, and six of the manu- 
facturing and nine of the trading compared with 1894. 
Moreover, corrections for three considerable failures, which 
., came in too late for use last month, if charged to the month 
in which the failures actually occurred, would make the 
July aggregate $7,592,084, and the August $7,700,131, each 
month having failures smaller than in any previous month 
of which there is record. As it is of minor consequence 
whether a failure occurred a few days earlier or later, the 
record printed is left undisturbed, though it is satisfactory 
to know that August as well as July surpassed in freedom 
from commercial disasters any previous month since the 
panic of 1893. 

The decrease in number of failures is not great, but in 
fact so small that it might occasion some disappointment, 
if it had not long ago been found that in the very 
worst of times failures do not greatly increase in number, 
but in importance. The swarm of little failures for less 
than $5,000 each renders comparison of numbers almost 
valueless. In the nine weeks covering August and Sep- 
tember last year, when the aggregate of defaulted liabili- 
ties was nearly $58,000,000, the number was scarcely larger 
than usual, from 230 to 250 every week being so small as 


to count for not a tenth of the aggregate liabilities. This 
year the number in August is not 17 per cent. less than last 
year, but the defaulted liabilities are nearly 71 per cent, 
less. The decrease was relatively small in the multitude of 
insignificant failures, but large in those of consequence. 
The average of liabilities per failure is always incom- 
parably more important than the number, since it shows 
not only the magnitude of defaults, but also casts much 
light upon the condition of commercial credits, whether 
swollen and strained to the danger point, or so reduced as 
to indicate a high degree of conservatism and extensive 
liquidation of past indebtedness. The average liabilities in 
July and August has been remarkably low, not merely for 
years of misfortune, but for years of prosperity. There 
has not been so low an average of liabilities in any year, 
nor even in any single quarter during the 23 years of which 
The Mercantile Agency has kept quarterly records, as in 
the two months July and August, 1897. To bankers and 
business men who have to consider the question of extend- 
ing credits, this fact is of importance. It indicates that 
conservatism and liquidation of indebtedness have gone so 
far that the average of commercial liabilities is now lower 
than has been usual even in times of assured prosperity 
and confidence. In the four years, 1879-1882, the average 
of defaulted liabilites fell in only two quarters below $10,- 
000, and in only one below $9,000, namely $8,922 in the first 
quarter of 1880. But at no time of which accurate records 
exist has business been more prosperous than in those years. 
The tables show at a glance that there was no exceptional 
stress or epidemic of misfortune in any of the designated 
classes. In afew, which are specified below, the failures 
have rather exceeded the average in amount, owing to 





some of sufficient magnitude te turn the scale in comparison 





SEPTEMBER 4, 1897.] 


DUN’S REVIEW. 8 








for a single month, and in a few other branches, failures of 
ordinary size have been a little more numerous than usual. 
But in most classes the comparative freedom from disaster 
appears on the very face of the returns. It is especially 
gratifying to Dun’s REvIEw to be able thus early to place 
before the business world definite and cheering informa- 
tion, because by no methods employed elsewhere, has it 
ever been or is it now possible to learn, oftener than at the 
end of a quarter, to what extent improvement is shown by 
the record of failures. With the weekly statement of 
defaulted liabilities prepared only by this journal, it is 
possible to catch the earliest indication of increase or de- 
erease in the volume of defaulted liabilities. Thus the 
failures in the first fifteen days of July gave notice of the 
marked improvement which has made July and August 
the best two months on record as to failures. The follow- 
ing shows that both months excelled alike in manufactur- 
ing and in trading classes, only six months out of forty- 
seven reporting smaller failures in manufacturing, and only 
one month beside July in trading: 


1897. 1896. 1895. 
Jan .$18,359,585 $21,735,743 $15,336,804 


1894. 
$32,319,232 


Feb. 13,672,512 
Mar. 15,975,814 
Apr. 17,613,477 
May. 11,319,389 
June 14,752,010 
July 7,117,727 
Aug. 8,174,428 


8, 596, 389 
4 658,564 
4, 839,010 


13,130,451 
22, 558, 941 


26,000,000 


MANUFACTURING. 


1896. 


13,100,249 
11,810,007 
6,939, 394 
4,659,615 
11,200,000 


1896. 
$12, 142,629 
12,675,607 


5,529, 745 
7,094,767 


11,994,268 
20,482,611 
10,966,459 
10,227,606 
19,832,196 
10,443,198 
10,778,399 


12, 150, 329 
24, 651,858 


1895. 


4,247,98 
10,263,085 


TRADING. 


14,751,811 
17,066,290 
13,336,404 

9,870,943 
14,388,626 
10,260,435 
11,322,345 

7,827,605 
10,738,174 
10,215,054 
22,895,953 


1894. 
$12,103, 205 


$28 167.814 
16,202,802 
19,654,171 


$12,916,660 
6,223,447 
8, 365, 248 


7.733, 5 

4,140,366 

. 4,176,868 
$11,952,551 
7,699,174 
13, 500, 000 13, 828, 679 16, 005,497 10,863,649 
While the unclassified manufacturing failures were larger 
than usual in proportion to others, more than two-thirds 
of the aggregate was due to five exceeding $100,000 each, 
and amounting to $922,691, the concerns being a St. Louis 
ear company, a Louisville spoke company, a San Fran. 
cisco canning concern, a vinegar firm and a Baltimore tele- 
phone manufacturing company. One cotton firm, one dis- 
tillery, and one manufacturer of shoes were the only classi- 
fied manufacturing concerns failing with liabilities of 
$100,000, the eight in this class being for $1,351,473. Com- 
paring with 1896, when there were 24 manufacturing fail- 
ures of that magnitude, in all for $9,382,457, the change 
appears great, and in 1895 there were seven manufacturing 
failures for $1,812,435, and in 1894 there were nine for 
$1,589,225. Among trading concerns there were but four 
failures of such magnitude this year, one each in dry goods, 
tobacco, paper and heaters, in all for $568,151. But last 
year in August there were twenty-three for $6,399,249, 
and in 1895 eleven for $1,997,981, and in 1894 there were 





six for $1,013,050. These data, with the tables, show that 
the improvement has been general, extending alike to large 
and to small concerns, so that the trifling decrease in num- 
ber of failures by no means indicates the extent or im- 
portance of the gain. 

It is also gratifying that in nearly all the important 
branches of business failures are small compared with those 
of the same month in previous years. In iron failures were 
smaller than the same month of either previous year, and 
in machinery except in 1894. In woolens they were much 
smaller than in either previous year, thoughin cotton largers 
owing to one failure of magnitude. In lumber and care 
pentering failures were both numerous and large compared 
with those of August, 1894and 1895, but not large in clothing, 
and smaller than in either previous year in hats. Failures 
in chemicals and milling were both few and small, and also 
in leather and earthen and glass ware, but were compara- 
tively large in printing, and in liquors because of one for 
two-thirds of the aggregate, and in the latter class were also 
quite numerous. 

The vast number of concerns classified as general stores, 
groceries, hotels and restaurants, report smaller failures 
than in either previous year. In liquors and tobacco fail- 
ures were rather numerous, and including one for $150,000, 
rather large. In clothing, all previous years were surpassed 
in smallness of failures, and in dry goods excepting 1894. 
In shoes the aggregate was not large considering that one 
of magnitude is included, and in furniture it was smaller 
than in 1894 or 1896. The hardware class, swelled by one 
failure in heaters, is rather large, and the failures in drugs 
are fully up to the average, and in books and papers larger 
than usual, owing to one failure of magnitude, but in 
jewelry quite small, and in hats smaller than either previous 
year, as are the unclassified trading failures. Indeed, the 
smallness of the trading failures is the most striking feature 
of the month’s returns. In unclassified failures clothing 
and jewelry, only two months of the past forty-seven have 
been smaller, in general stores and furniture only three 
months, in groceries and hats only four, in hotels only ten, 
and in jewelry only twelve, of the forty-seven months. 
Among manufacturing classes iron failures have been 
smaller in only four months of the forty-seven, hats and 
chemicals in only five months, clothing in only six, and 
earthenware and unclassified manufactures in only twelve 
months of the forty-seven. Thus in 15 out of 28 divisions 
failures have not been as small in more than about a quar- 
ter of the months for which records exist. 

The ratio of defaulted liabilities to payments through all 
clearing houses was a little larger in August than in July, 
partly because of belated reports above mentioned, but is 
smaller than in any other month on record, as the following 


shows: 
DEFAULTED LIABILITIES TO $100,000 ExcHANGEs, 
1897. 1896. 1895. 1894, 1893. 
JANUALY .. cccccece 472 95 
February 320 
BG iec coccsoeee 546 
BEU cccoccescce 
May 
GORD cc cnccecssee 
GRIT cc ce cccocecee 
August ...ccccce 
September....... 


November....... 395 
December 538 482 
Between defaults amounting-in a single month to eight- 
tenths of one per cent. of all solvent payments through 
clearing houses, as in September of last year, and only .167 
of 1 per cent. as in August this year, there is a wide differ- 
ence. It means to the commercial and banking world a 
change from midsummer darkness to the dawn of day. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in cattle 2 per 
cent., cheese 3, hogs 6, wool 7, seeds 9, broom corn 13, 
barley 18, flour 19, rye 30, oats 38, dressed beef 52, wheat 
70, and corn 300 per cent., but decrease in sheep 8, hides 
12, butter 14, and lard 58 per cent. East bound lake and 
rail shipments, 261,022 tons, are 40 per cent. over a year 
ago, and the largest on record. Lake freights are strong 
and vessel owners doing fairly well. Money is at 6 per 
eent., with choice paper somewhat shaded. The western 
demand for currency is large for crop moving, and the 
supply of commercial paper is enlarging. Local securities 
are extremely dull, and ten active stocks average loss of 10 
ets. per share for the week. New buildings, $538,900, are 
151 per cent. more, and realty sales, $1,206,239, are 33 per 
cent. less than a year ago. Heavy orders are placed here 
for railroad stock and cars; the demand has improved for 
steel and structural iron, and prices of steel products are 
stiffening. Western railroads are doing unprecedented 
haulage of grain, and freight cars are unequal to the de- 
mand. Passenger travel is also. better, visitors here have 
not been so numerous since 1893, and there results in- 
creased patronage of hotels and retail stores. 


Shipping sales have been excellent with the latest fash- 
ionable lines selling satisfactorily. Improvement contin- 
ues in most collections, and defaults are few. The whole- 
sale trade reports sales for August very good, and this 
month will witness an unusually large distribution of mer- 
chandise. The principal jobbing houses are quite active, 
and personal buying has been extensive in silks, dress 
goods, woolens, millinery, straw goods, and ladies’ cloaks. 
The dealings are large in hats and men’s clothing, and the 
important manufacturers have more orders. Leather is in 
strong demand, and hides are now higher, with available 
supplies apparently short of needs. Shoe manufacturers 
are busy, but buying is not liberal owing to advanced prices. 
Wool is remarkable for strength, though sales decline and 
receipts are heavier. Live stock arrivals, 301,500 head, 
slightly exceed last year’s total, but cattle receipts for 
August, were the biggest for several years, and for hogs 
the largest known. Sheep are dearer and hogs advanced 
on packers’ buying. Provisions are active, with values 
strongly maintained. Grain markets are quieter, but corn 
sales very heavy, unfavorable weather helping an advance 
of 2 cents. Wheat receipts are growing, and flour sales 
are fair in volume, but production is large and quotations 
are weaker. 


Philadelphia.—The demand for money is better, time 
loans ruling 4 to 44 percent. Shipments of currency to 
the West indicate a better demand. The iron and steel 
market is firm with improved outlook, and there is very 
good demand with advancing prices for plates and struet- 
ural work. Coal is fairly active, and the hardware trade 
is becoming more active with orders for fall delivery. The 
grocery trade anticipates an active business, owing to 
steady advance in most lines, though buying has been 
active only on the part of jobbers thus far, the retail trade 
having made little inquiry, looking for a lower market. 
Sugars are strong, and syrups with an advance of 4 to 
5 ets. per gallon. Coffee is rather quiet, with prices in 
some lines lower. Business has somewhat improved in 
whiskeys, with firmer prices. Tobacco is quiet, with good 
grades of seed leaf in moderate demand, and business of 
cigar manufacturers is thought to be gradually increasing. 
Wholesale butchers find trade beginning to improve, and 
there is less complaint of collections than for several years 
past. The drug business has been quiet, but there is rather 
more activity in paints, and a better feeling in chemicals. 
The building permits issued in August covered 1,069 opera- 
tions, cost $1,611,493, and for the year 10,018, cost $19,- 
591,454, against 9,895 last year, cost $20,720,360. There is 
some increase in the demand for lumber, and a fair trade 
in builders’ materials. 


Boston.—There has been marked increase in business 
during August, with steady gain in sales for present needs 
and active demand for future delivery. There is no mistake 
as to the confidence of merchants and manufacturers. 
During the past week the demand for boots and shoes has 
been more active with large new business. The factories 
are busy and increasing output with a near prospect of 
running full time. A good trade in leather is reported at 





advanced prices, and hides are very strong. Cotton goods 
are firm with advanced prices well established, which have 
somewhat restricted the trade from first hands, manufac- 
turers of print cloths refusing to shade them. The posi- 
tion of woolen and worsted goods is firm, and the mills 
are all busy. The retail dry goods trade has been steady, 
and an active demand for fall fabries is expected this 
month, while jobbers report a large distribution and good 
demand from all sections. Wholesale and retail trade in 
clothing heavily increases. The iron and steel industry 
improves, and trade has been good in lumber, furniture 
and hardware. Wool is steadily advancing with sales of 
9,500,000 lbs., manufactures and dealers both operating 
freely. Money is firm with time rates marked up to 4 and 5 
per cent. 

Baltimore.—The demand for money increases. Retail 
trade continues satisfactory and summer stocks are well 
reduced. Wholesale dry goods, millinery and notions are 
swelling well, and trade has improved in hardware and 
drugs, while wholesale clothiers and hatters are busy. 
Business in lumber is of fair volume at low prices, and a 
large business is done in sugar. In general the tone of 
business is firm with somewhat better collections. 


Pittsburg.—The week has developed higher figures 
in the iron and steel market and the improvement is grow- 
ing more decided. Grey Forge is now quoted $8.50 to $8.75 
and foundry pig has advanced 25 cents, while Bessemer has 
sold as high as $10 and billetsare up to $15.25. The finished 
market shows better inquiry and prices. In short, there is 
improvement throughout the iron and steel market. The 
glass trade has been quite active, and prices are well sus- 
tained, with stock decreasing. The coal strike affects the 
supply of fuel, but is expected to be adjusted within a short 
time, the coal operators who have taken contracts being 
hard pressed. General trade has improved a little and in 
nearly all lines there is a stronger undertone. 

Cincinnati,—Trade is fairly active with improvement 
in groceries and provisions. Some manufacturing lines are 
working full time and employing more hands, and in some 
eases are behind on orders. The leaf tobacco market shows 
improvement owing to reports of a short crop. 


Cleveland.—General business continues to improve. 
Local mills had a good week and report orders somewhat 
larger than the previous week and prices are firm with a 
fair demand. 

Halifax.—The grocery business is improving, with 
better profits, and the dry goods trade is up to the average 
with a better demand for fancy goods. Hardware is quiet, 
The hay crop is good and the general tendency is toward 
improvement, 

Montreal.—Improvement in trade is not as yet very 
marked, but a hopeful feeling prevails, and values continue 
to strengthen. Collections are fair and dicount rates 6 to 
7 per cent. 

‘TVoronto.—The exhibition which opened Tuesday 
brought a large number of merchants, who are buying 
liberally. 

Winnipeg,—A steady and brisk business continues, and 
clearings are more than 50 per ceat. larger than last year. 


Victoria.—General business continues good for the 
season, and in most limes are larger than a year ago, with 
collections satisfactory. 


Detroit.—Banks report a moderate demand for loans 


and clearings show a gratifying increase. General trade, 
jobbing and manufacturing are in volume quite good, and 
~_en than a year ago. Collections are fair and staples of 


all kinds firm in price. 


Indianapolis.—The coal miners’ strike affects trade 
in mining sections, and the window glass scale has not yet 
been signed, but otherwise all conditions are very favor- 
able. Money is easy at 6 to 7 per cent. 

Milwaukce.—Substantial improvement is noted in 
nearly all lines, lumber, leather and iron are advancing. 
The tobacco crop is being harvested, with evidence of good 
quantity. Money is in heavy demand, mainly from the 
interior, and firm at 6 to 7 per cent. Collections are satis- 
factory. 

Minneapolis.—Owing to the advance in freight rates 
September Ist. the flour mills made the heaviest runs this 
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week for the past nine months, and Miuneapolis sales ap- 
proximated 225,000 barrels. Flour output: Minneapolis 
328,965, against 280,150 last year ; Superior-Duluth 56,600, 
against 81,340; Milwaukee 35,930, against 40,230, and St. 
Louis 68,400, against 38,100 last year. Business continues 
to improve, renewed confidence seems general, and prices 
of almost all staples are advancing, the prime cause being 
dollar wheat. Groceries continue steady, and almost all 
lines of fruit and produce are strong, cheese and butter 
having made another advance. The feeling in hardware 
is better, and window glass has advanced 5 per cent. 


St. Paul.—Local business has been benefited mate- 
rially by recent special excursions and the advance in 
wheat has considerably improved trade. Some dry goods 
houses are working their shipping forces night and day to 
meet the demand. Hardware is moving freely, with sport- 
ing goods active. Grocers report trade excellent and 
August sales in most lines exceed last year’s. Retaii trade 
shows some improvement, but collections are still slow, as 
grain in the country is not yet moving. Good feeling pre- 
vails and a successful season is expected. 


Omaha.—<Activity is manifested in all lines of trade, 
with greatly increased demand for general merchandise. 
Bankers are daily sending to the interior large amounts of 
currency, and the value of Nebraska products in 1897 is 
estimated at $300,000,000, or more than the product of all 
the gold and silver mines in the wor!ld. 


St, Joseph.—tTrade in all lines is good, collections are 
better and prospects are brightening. 


St. Louis.—Trade from the South has gained materially 
and orders from that section have been liberal. Purchases 
are of a character to indicate that stocks are small. The 
increase in trade is larger in dry goods than in any other 
line, one of the largest houses having to work night and 
day and Sunday to meet orders. Shoes hold up well and 
factories are running fairly full. Orders are largely for 
immediate shipment, but also some of good size for the 
Jater trade, and prices are better. Groceries show in- 
crease, both in volume and prices, and clothing aad other 
jobbing lines show a good increase compared with last 
year. There are better inquiries for iron, but actual trade 
is limited. In provisions and in flour the southern order 
trade shows a better tone. Milling is held back by the 
condition of the wheat market but shows some improve- 
ment. Retail trade is also better. 


Kansas City.—Jobbing trade continues to improve, 
and many houses report August the best month in their 
history. Dry goods dealers report a gain of 60 to 100 per 
cent. compared with August last year, and many lines 
report gains of 50 to 100 per cent. Collections are good, 
money is steady at 7 to 8 per cent. and retail business is 
fair. Heavy receipts of cattle depressed the market, but 
hogs and sheep are higher. Cattle receipts 57,030 head, 
hogs 46,056, sheep 21,904, wheat 2,701 cars, corn 273 and 
oats 89 ears. 


San Francisco.—August bank clearings are 30 per 
cent. larger than last year, partly because of increased 
sales of stocks and grain. The last wheat charters were 
at 25s. 3d. for a 1,900 ton ship, and 32 grain cargoes went 
in July and August, against 37 last year. Spot tonnage 
for grain is 84,000 tons, with 76,000 free in port, and a 
ship will be loaded every day this month. Seventy thous- 
and eases Alaska salmon arrived in the last 24 hours, 
making 140,600 cases for the season. Canned goods are 
active, 5 to 10 cents higher, with large sales for England. 
Fall wool is higher, and in good demand, some clips selling 
as well as the first lots of spring. Hop picking is active at 
all points. General merchandise moves freely. Linseed 
oil advanced 5 cents, and turpentine 1 cent. The stock of 
coffee in first hands is 38,000 lbs., with prices steady. The 
Commodore sailed from Honolulu August 30th with 3,100 
tons sugar.for New York. Spice shipments ior China to- 
day over $100,000, mostly Mexican, the largest in some time. 


Louisville.—Jobbers and manufacturers report im- 
provement all along the line. Retail trade is more active, 
and the outlook is regarded bright for the fall. 


Little Rock.—Jobbers in all lines report a good trade, 
especially in dry goods, groceries, hardware, liquors and 
drugs. The demand for lumber is steadily growing, and 
many large plants report more orders than can be promptly 





filled. Prices are advancing. Collections continue fair and 
money is easy. Retail trade is dull. 


Mem phis,—Trade is good, with collections fair. Crops 
are late but good. The demand for money is good, but the 
supply keeps pace and rates are easy on first rate paper. 
Many manufacturers are running over time. The demand 
for lumber grows daily, and prospects continue to brighten. 


Nashville,—Trade continues satisfactory and exceeds 
that of last year. Retail trade is quiet this week on account 
of hot weather. Collections are improving. 


Atlanta,.—Trade continues good in dry goods, notions, 
groceries. In shoes and hardware the season is about 
closed. A satisfactory demand is reported for lumber and 
building materials; retail trade shows some improvement, 


New Orleans,—All lines report improvement in busi- 
ness even as compared with last week. Boots and shoes, 
groceries, dry goods and hardware are particularly active. 
Country merchants have been visiting the market in person 
largely, and say that the outlook is flattering. Crops begin 
to move, and all indications are for a good harvest. Col- 
lections have improved, money is in fair demand and 
steady, with ample supply. Local securities are inactive 
but prices are maintained. Cotton issteady but the market 
has declined a sixteenth. Sugar is steady and active. New 
rice does not come in as freely as was expected and prices 
are firm. The movement in grain for export is assuming 
good proportions. Transactions in real estate for August 
have been above the average, with prices fair. 


—_ = 
i i 


MONEY AND BANKS. 


Money Rates.—The most important change in the money 
market this week was the further increase in the demand for cur- 
rency from the country. Shipments of notes to country banks by 
New York institutions were about $4,000,000 heavier than the re- 
ceipts, against a loss last week by the interior movement of about 
$1,000,000. The shipments were made tothe extent of about 50 per 
cent. by express, 40 per cent. by registered mail and 10 per cent. by 
the Treasury transfer system. The movement was about equally 
divided as between the West and the South. Western shipments 
were chiefly to Chicago banks, which have been for two weeks sup- 
plying funds to the Northwest; but Milwaukee, St. Paul and Duluth 
also drew freely against their New York deposit accounts. Southern 
shipments were made. in the order of importance, to Kansas City, St. 
Louis, New Orleans, Nashville and Georgia cities. The flow both 
West and South was expected to continue heavy. It was late in 
starting, but has grown rapidly. At the Stock Exchange call money 





‘loaned at 1@1? per cent., averaging about 14; while in the outside 


market the banks and trust companies quoted 1} as a minimum rate. 
Time money was in small demand, and the offerings were liberal. 
For loans on good mixed collateral final business wa8 at 2} per cent. 
for 60 days, 3 for 90 days, 3033 for four months and 3}@4 for six 
a Foreign bankers offered money for terms up to four 
months. 


Recent larger movements of commercial paper continued until 
Wednesday, with the supply consisting chiefly of dry goods names, 
At the end of the week, however, the country demand for currency 


forced several banks to retire from the market. This they did, not 
by flatly refusing funds to their customers, but by advancing rates to 
a basis which, at the moment, was prohibitive of large new discounts. 
The result was a moderate accumulation of interior paper in the 
market at the close, but the better grades of New York paper sold 
readily. It was unnecessary in many cases to force sales of notes of 
Eastern make, as merchents had generally been well fortified with 
funds by recent discounts and good collections. Of nine banks re- 
porting, two made only commercial loans during the week, and the 
others averaged 65 per cent. of commercial loans. Rates for paper 
closed strong, as follows: 4@4} per cent. for best double-names, 4;@ 
4: for best single-names, and 5@52 for other good paper less well 
known. 


Bank Statements.—In last Saturday’s bank averages the 
week’s interior currency movement was only partly reflected, as the 
shipments were largest late in the week: 


Week’s Changes, Aug. 28, 97. 
EGOMNGs ccccceccoses Ine. $1,256,200 $560,874,500 
Deposits ....2e.--- Ine. 998,600 3 
Circulation Ine. 166,200 
Specie 577,500 
Legal tenders..... Ine. 591,400 


Tota] reserve Ine. $13,900 $198,766, 700 $121.819,900 
Surplus reserve... Dec. 235.750 39,517,700 8,836,200 


Exchanges.—aAnother week passed without the expected de- 
cline in the foreign exchange market, and rates were steady through- 
out at near the final figures of last week, except for long bills which 
were heavy on the firm tone of foreign discounts. Remitters bought 
a little more freely against merchandise, and bankers were again in 
the market as buyers against coupons due this month and securities 


Aug. 29, 96 
$455,790,200 
451,934,800 
17,055,500 
47,345,700 
74,474,200 
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recently sold for London account. Foreign houses still prefer to be 
short. rather than long, of exchange. Rates for sterling are about 13 
cents above the gold point at present, and there is no sign of the 
inception of the gold movement. Francs have also parted from the 
gold point. Grain bills continue to be offered freely, and are absorbed 
at former rates; but cotton exchange is late, and may not be largely 
sold for a week or two yet. There is a possibility that the movement 
of money rates in New York may be such as to encourage investment 
buying of exchange later in the season, but it does not yet appear 
probable that this will go to sufficient lengths to prevent the flow of 
gold upon which all local financial interests have been confident. 
Rates for the week were as follows: 
Sat. Mon. 

4.832 4.832 

4.853 4.853 


Wed. Thurs. 
4.832 4.833 
4.852 
4.86} 

953 
5.18} 


Tues. 
4.834 
4.854 
4.86 

951 


*9.183 


Fri. 
Sterling. 60 days.. 4 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight ..... 
Paris, sight....... *5.18, 
*Less 1-16 per cent. 
New York exchange at interior points was heavy, and currency 
shipments were larger. If rates decline a shade from the present 
basis there will be a profit in sending notes west. At Chicago busi- 
ness was done at an average of 70 cents per $1,000 discount, the same 
as last week ; St. Louis, 75 cents @ $1 per $1,000 discount, against 85 
cents last week, and freely offered; Cincinnati, 40 cents per $1,000 
discount between banks, the same as last week: Boston. par. against 
par @ 5 cents discount last week ; Philadelphia. par; Baltimore, par ; 
Augusta and Savannah, buying 1-16 per cent. discount, selling at par; 
San Francisco, 5 cents per $100 premium for sight, 7} cents for 
telegraphic transfers; New Orleans, Commercial 75 cents per $1,000 
discount, bank $1 premium ; Buffalo, par; Minneapolis, 25 @ 50 cents 
discount; Milwaukee, 50 @ 75 cents discount 
Silwer.—Another low record price was made for bar silver this 
week, and the market closed feverish and unsettled. More mines 
were closed down, but the amount of silver available in New York 
for export showed little reduction. There was practically no other 
outlet. London quotations were reduced on account of the decision 
of the India Council to make no further sales of bills for ten weeks 
on account of the smali balances available in the East. Such action 
has been foreshadowed by the conditions frequently referred to of late 
in these columns. This week’s sale of Council drafts was at 15 13-16d. 
per rupee, against 15 27-32d. last week. At first the silver market did 
not respond to the news of the change in policy, as it was argued that 
silver would be in more demand for remittance to the East in place 
of bills: but it was soon concluded that a rise in Indian exchange to 
16d. per rupee, the parity, would be followed by withdrawals of gold 
from London by India, which would cut off the best silver market re- 
maining. London shipments of silver to the East this year have 
compared with 1896 as follows: To India, £3,468,420, against £2,400,- 
278: China, £146,492, against £574,415; the Straits, £179,855, against 
£545.086. Prices for the week were as follows: 
Sat. Mon. Wed. 
London price.... 24d. 24id. 233d. 23ed. 24d. 
New York price. 52¢e. o2de. d]je. dl je. dl de. 
Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: * Sept. 2,97. Aug. 26, °97. Sept. 2, “96. 
Gold owned ........... $144,184,272 $145,256. 797 $103,197,523 
Silver * 23,497,584 26,337,039 24,276,502 
The Treasury gains gold from telegraphic curreney transfers and 
from new production, and itis well supplied with small notes. The 
monthly statement of the public debt shows a total, less cash in the 
Treasury, of $1,008,355,121, «a decrease of $14,888,475, accounted for 
by a decrease in the cash held. The debt bearing interest is 
$847 365.540. The total available cash balance at the end of August 
was $218,561,206, against $233,455,250 at the end of July, and 
$243.573,903 a year ago. For July and August, the first two months 
of the fiseal yeir. and September to date, Government receipts were 
$58,909,330, expenditures, $86,501,956, and deficiency, $27,592,626. For 
the month of August the Treasury operations were as follows: 
1897. 1896. 
$6,987,705 $12,329,495 
11,193,195 11,961,338 


842,717 1,271,263 


Tues. Thurs. 
Y4d. 


olic. 


Fri. 


1895. 
$15,639,047 
12,172,104 
1,141,545 


Receipts Customs.... 











Total receipts........ 
Expenditures........ 


£19.023,615 
33,588,047 


$5,562,096 
35,701,677 


$28,952,696 
32.588, 185 











Deficiency $14.564,432 $10,239,581 $3,636,489 

Foreign Finances.—The foreign markets for American se- 
curities followed New York prices closely, but London was a steady 
seller here. Its net sales for the week were about 60,000 shares, and 
cables stated that large amounts of stock were being shipped for de- 
livery here under recent offerings. Other foreign markets were 
unsettled owing to the further drop in silver and the news from 
India. The Bank of England rate of discount was again unexpectedly 
allowed to remain at 2 per cent., the management hoping for a de- 
crease in the Russian and Austrian gold withdrawals. The Bank’s 
reserve was 52.10 per cent., against 54.48 one week and 56.94 one year 
ago; bullion held decreasing inthe week £519,000. Open-market 
discount in London closed strong at 1} @2 per cent., against 1}@1i 
last week, and call money was } higher at 1@1} per cent. in the 
Continental markets the outside discounts were firm as follows: Paris, 
1}; Berlin, 23; Antwerp, 2}; Amsterdam, 2}. Gold bars in London 
were firm at 77s. L1jd. per ounce, jd. lower than last week. At Buenos 
Ayres gold closed at 186 per cent., against 187} last week. 





| without concessions. 
$15 in the Pittsburg region, but are inactive, heavy consumers having 
| provided themselves at lower prices. 





Specie Movements.—Last week: Silver exports $943,715, 
imports $109,842; gold exports $3,170, imports $782,402. Since 
January Ist: Silver exports $31.258,843, imports $1,893,658; gold 
exports $29,528,237, imports $3,950,464. 

September Disbursements.—Interest and dividend pay- 
ments in New York this month will reach $27,500,000, against $25,000,- 
000 in 1896, $24,000,000 in 1895 and $26,000,000 in 1893. 


—_— 
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THE LNDUSTRIES. 

The settlement of the coal miners’ strike, if effected, will come in 
time to relieve many manufacturing concerns in central States from 
difficulty regarding supplies of fuel, which has kept many works 
closed, prevented others from taking orders, and brought others still 
to consider the necessity of closing soon. The strike has enabled 
miners and dealers to work off large accumulated supplies at high 
prices, but the exhaustion of the stock has now reached the point at 
which all! parties seem anxious to find some basis of agreement. Im- 
provement continues in the manufacturing industries, and many 
more works have started while others have increased working force. 
There is general belief in a continued and large increase of consum- 
ing demand, which is warranted by the gain in number of hands at 
work, so that prices have generally grown stronger. 

Tron Ore.—Sales have again been large, about 200,000 tons at 
Cleveland, including 75,000 hard Bessemer from the Marquette re- 
gion. Standard grades are getting scarce and Mesabi Bessemer is 
bringing 25 cents above the basis early established of $2.10 for Fayal, 
whiie non-Bessemer ores bring 10 to 15 cents more than at first. 
This is in part because Lake freights have advanced to 55 cents from 
Duluth, but also owing to the enormous demand. 

fron and Steel.—All markets have grown harder and the 
demand rapidly enlarges. Southern and Western agents for pig have 
agreed upon a uniform advance of 25 cents at Chicago, Bessemer is 
10 cents higher at Pittsburg, and the Eastern demand is now met 
Billets are quoted at $14.75, with some sales at 





Wire rods are strong at $21 at 
Pittsburg, and wire nails 5 cents higher at $1.35. The inereased 
demand for bars has advanced the Pittsburg price $1 per ton, and the 
heavy demand for structural works puts angles $1 higher. The 
average of iron and steel prices has risen 1} per cent. for the week, 
and 4.° per cent. since the lowest point August 12. 

The first shipment of steel rails ever made to Australia has been 
made by the Lackawanna Company, 2,000 tons. New bridge con- 
tracts at Chicago are reckoned at 25,000 tons. and contracts for 
bridge and ship plates at Philadelphia at $10,000, while merchant 
pipe is very active but cast pipe dull. Structural works have a vast 
amount of business on their books, and there is pending the con- 
tract for 20,000 tons for elevation of the Fort Wayne track at Chicago, 
Every?product of wire is in active demand, and bars are very firm, 
with sheets because of the closing of some works by labor troubles. 
At Chicago the demand for black sheets is unusual, and the agricul- 
tural implement works, supposed to have provided for their needs, 
are again ia the market for more bars. Following are iron and 
steel quotations, at the east of steel rather than iron plates and bars, 
and New York where lower than Philadelphia. 


IRON AND STEEL PRICES. 





No. i, 


Philadelphia. 
Mill. 


Steel Rails, 
Eastern 
Pittsburg. 
Pittsburg. 
Pittsburg. 
Pittsburg. 
Pittsburg. 
Pittsburg. 
“ut Nails, 
Pittsburg. 


Bar Refined, 
Philadelphia 
late, Tank Steel, 
Philadelphia. 
Bessemer Pig, 
Grey Forge, 
Bar Iron Common 
Structural Beams 
Structur’l Angles 
Wire Nails, 


Anthracite 








sé 


a 











R 


38.00°21.50 20.50 
5|22.00) 9.85) 9.25 
5}22.00 10.35) 9.00 
28.00 16.90 13.40 
28.00 10.75/10.50 
22.00, 13.00)10.75 
28.00 11.75 
28.00, 11.65 
25.00 10.65 
25.00,10.50 
25118.00 10.75 
20.00 10.40 
19.00, 10.25 
19.00 
19.00 
19.00 
19.00 
19.00 
18.50 
18.50 
1.05]18.50 
1.05/18.50 
1.10)19.00 
1.10 19.00 


87, Jan. 1): 
OQ, Jan. 1 
* Mch.26 
** Sept.17 
‘* Dee, 31 
"96, May 6 
‘*Sept. 30 
* Dec. 1 
‘“S Dec. 29 
97, Jan. 7 
‘* Feb, 25 
* Meh. 18 
“Apr. 1/i2 
‘* Apr. 29 
* June 2 
* June 30 
‘July 14 
“July 2 
“July 2 
‘“* Aug. 
** Aug. 
‘* Aug. 
*€ Aug. 26'11.50 
‘Sept. 111.50 


2.00 
90 
.90 

1.40 

1.15 

1.15 

1.00 

1.10 

1.05 

1.05 

95 
95 
95 


—> 
WS 


> 
oo co 
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_ 
— 


~“ooel 
= <x = 
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i) 
-—_ 
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mim icici 


CSC et et et a 
Stote Storrs 


~ 
St Sto 


— 


1.10 
1.10 
1.10 
1.10 


a ee eel A) 
. . . o . . . . . *. o * 


.00 
1.60 
1.00 
1.00 
1.05 
1.10 
1.10) 


9,25 
9,25 
9.50 
9.60 














1.20 


1.30] 1.2 
1.20 


1.35 





























The Minor Metals.—The distribution of tin is very large, 
and yet speculation has depressed the price to 13.65 cts. 
of copper for export, said to cover 15,000,000 Ibs. for delivery within 


Heavy sales 


three months, keeps Lake firm at 11.25 cts. Sales of lead are very 
good, and prices have risen to 4.10 cents. Tin plates are quicter. but 
unchanged at $3.20 for American full weight, foreign bringing $3.70. 
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Coke.—The production has slightly declined to 123,202 tons for 
the week, 11,719 ovens being active against 6,680 idle, and prices 
remain at $1.25 for furnace, and $1.75 for foundry. 


The Coal Trade.—lIn the anthracite coal market there was} 


much complaint of inactivity, but prices were steady at about the 


official circular figure of $4.35, net, for stove in New York harbor. 
It was reported that the August output was about 3,250,000 tons. 
Western stocks of anthracite are decreasing, and there is no increase 
of stocks at tidewater. In the New England markets an improve- 
ment is shown, with prices a shade better. 

Boots and Shoes.—Shipments continue smaller than in 
previous years, and for the past five weeks have been 415,445 cases 
against 436,995 last year, 435,060 in 1895, 445,422 in 1894, 287,083 in 
1893, and 408,320 in 1892. The new business is still mainly for im- 
mediate delivery, and dealers are holding back as far as they can on 
spring orders at the advanced prices asked. Manutacturers having 
leather bought before the rise are able to meet the demand, while 
others hold to their prices and wait. The volume of business is 
nevertheless lirge, especially in women’s light shoes which have 
scarcely advanced at all, and in women’s grain and split shoes. 
Further business in brogans for spring is retarded by higher prices, 
but orders for calf boots and shoes are increasing. Quotations for 
representative qualities follow: 


PRICES OF BOOTS AND SHOES. 





hoes, 


Men's 


Men's 
Creedmore 
Splits. 
Men’s Buff 
Shoes. 
Men's Calf 
Shoes. 

_ Men's 
Split Boots. 
Calf Buots. 
Wemen’s 
Buff Shoes 


Women’s 
Split Shoes, 


| Grains 
| War Brog’s 
No. 1, best. 
Men’s 
Kip Boots. 
Women’s 
Grain Shoes 


| 
| 
| 
| 
| 
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Leather.—tThere is alarger demand, and prices have again been 
marked up for various grades cf sole leather. The average is now 
the highest at any time this year. 


PRICES OF LEATHER. 





’ 
y. 


Belt 


light. 
H, Ss. Non-Acid 
Common Hide. 
Rough 


Hemlock, Light 


Split, 


rimpers 


Hemlock Sole, 
for Grain. 
2.4 lbs. 
Western. 


.A.—B. Ayres, 
Heavy. 


Union Backs, 
Rough Calf, 
Kip, 
Common Hides, 
No. 1 
1 Grain No. 1 
Knite, No. 1. 


Prime Heavy 


1888, Jan. 1 
1895, July 3 
‘* Sept. 4 
‘“s Dee. 25 
‘© Dec. 31 
1896, Apr. 1 
« July 8 
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Wides.—The Chicago market still advances, the leather company 
having bought largely, and itis said that 83,000 sides were taken at 
the four western markets, so that prices of packers hides generally 
advanced, while country hides, though largely held for speculation, 
are not changed in quotations. : 


HIDES, PRICES AT CHICAGO. 


PACKER. 





COUNTRY. 
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ative Steers. 
1 


Cows, Heav 
1 
. 1 


No. 

No. 1 
exas Steers. 

No. 
Branded. 
Fall Kip. 

No 
Calftskins. 


Native. 
tent | Cows, Heavy, 


No. 


No. 1 Steers. 
Cowan, Heavy. 
Buff Hides. 


Colorado Steers 
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1888, January 1 
1895, July 3 

‘* September 4 ... 
December 11 ... 
December 31 ... 
1896, January 7 

‘* April l 
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1897, January 7 
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February 18.... 
March 4 


“IOUT OS 
toh 

“IOI-1S 
Ce) 


(le 


em Rot bes Rl Bi Ori tele 
Clad 


RS em he el 
ti 
IO he le eG te Cs et 


CDAD SDAA I91H OO) 


OD OO 00 tS 8 LO AAIS: 
moe 


eee ee eee ld 


i 


sé 





eecweveeo@=i"315 20> 


sé 


Seroer cer ver seat 
RDI lm helm el el ele to 


hie bie 


t 


SPT) S11 11D © 


Oe ee ed ee ie) 


™1 G0 GO GD GO GO OO GO ® SOD 


elo 


tol toe 
OOOO 





CT ek atk tl os lo eel al ead ame Lie 


wl iO 


© 2 
Se) 


July 
July 21 
July 2 
Aug. 
Aug. 


le 


COC WOWO=-I“1OHNHDBMOOOoOezD 
+ 


ce 


-) 
G0 G0 20 G0 GO OG 1 =10 000 


PMexy SMT NEXT NXT NEXT cree 


a 


103 
ae 10; 


Aug. 
Aug. 25.......-.| 16 of 
2 11 93 


September 2 
COMPARISON OF PRICES. 
Hides. Leather. B.&S. Date. 
1. 100.0 100.0 100.0 °97, Feb. 
90.2 94.22 98.0 ‘¢ Mar. 
85,0 81.69 92.4 ‘< Mar. 
88.9 92.21 91.5 ‘* Mar. 
90.4 85.41 85.5 ‘¢ Mar. 
79.22 Apr. 
77.12 Apr. 
77.68 Apr. 
110.26 Apr. 
Apr. 29. 
May 5. 
May 2. 
May 19. 
May 26. 
June 2. 
June 9. 
June 16. 
June 23. 
June 30. 
* July 7. 
July 14, 
July 21. 
July 28. 
Aug. 5. 
Aug. 12. 
Aug.19. 
Aug.26. 
Sept. 2. 
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Date. 
88, Jan. 
89, Jan. 
"90, Jan. 
91, Jan. 
"9?, Jan. 
93, Jan. 
"94, Jan. 
95, Jan. 

é July 

** Sept. 

‘“ Dee. 

‘* Dee. 

“ Dee. 

96, Jan. 
‘6 Mar. 2: 

* April 15. 

“July 8. 

** Aug. 26. 

** Sept. 9. 

‘6 Nov. 18. 

‘* Dee. 1. 

‘ Dee. 29. 

97, Jan. 7 
‘¢ Jan. 14 

Jan. 21. 
28 

4 


Hides. Leather. B.&S. 
25. 114.98 92.73 89.96 
4. 114.33 
11. 

18. i 


25. 


90.06 
90.06 


15. 
22. 


a 


co be 


0 et SED He GS ND bet et et bet et et 
. e. . . . . - . . . . . 


oS 


91.53 
91.53 
91.53 
. 91.18 

» 2. 92.31 

. 18. 92.73 89.96 
WY ool.— The enormous speculative sales reported at Boston render 
the record of transactions deceptive, unless itis constantly remembered 
that such reports give no indication whatever of the quantities taken 
for consumption. The week’s sales are said to have been 11,707,500 
Ibs. there, and 16,568,500 at the three chief markets, of which 10,514,- 
200 were domestic. The record since the new wool year began, May 
Ist, is as follows: 
May, 5 weeks, 1897 ...... 
June, 4weeks, ‘ 
July, 5 weeks, 
Aug., 4 weeks, 


88.92 
89.30 
89.30 
94.76 
95.52 


‘é 


Jan. 28 


25,545,200 
29,539,200 
29,147,800 
18,550,245 


34,641,400 
41,197,000 
58,161,500 
57,069,232 


9,096,200 
11,657,800 
29,013,700 
39,118,987 


88,886,687 
27,591,131 
71,564,672 
66,157,596 
27,038,807 13,889,250 40,928,057 
69,876,902 41,743,400 111,620,202 
While foreign markets are reported stronger, and great quantities 
of wool are held by dealers at the West above prices at sea-board 
markets, many manufacturers are buying freely to cover quantities 
consumed, as their demand for goods is remarkably satisfactory. But 
it is safe to say that the actual consumption of all mills supplied from 
Eastern markets does not exceed 24.000.000 pounds in four weeks, and 
part of it, from cheap wool not replaced, while the reported sales are 
more than twice as large. The markets are growing stronger with 
Ohio XX quoted at 26 cents, and the average of 104 quotations of 


66 
66 











Four months, 1897 
Same months, 1896 ...... 
sé 4s ] 95 a 


102,782,445 
19,036,800 
56,856,255 
17,792,528 


191,069,132 
46.527.931 
128,420,927 
83,950,224 


ss 
6c 
6é 





domestic wool by Coates Brothers has advanced to 18.27 cents. 
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Cotton Goods.—Brown sheetings in light weights are very 
firm with a fair demand. Standard and 3 yard sheetings compara- 
tively slow in absence of export demand which is checked by the low 
price of silver. Brown drills well sold up and firm. Brown ducks 
and osnaburgs firm, with moderate business. Bleached goods have 
sold fairly, but there is no demand for large quantities, prices steady. 
Wide sheetings generally 5 to 10 percent. higher, and well sold. Cot- 
ton flannels and blankets firmly held. The demand for denims has 
been quiet, but stocks light and prices firm. More doing in ticks, 
plaids, cheviots and checks and stripes ina firm market. Kid finished 
cambrics in moderate request at unchanged prices. At the close the 
following are the approximate quotations: Standard sheetings 43 to 
53c.; 3-yards, 4} to 4ic.; 4-yards, 4c. to4}c. Bleached shirting, 4-4, 
64 to 62c. for leading tickets; 64 squaras 44c. ; kid finished cambrics, 
64 squares 3 to 3}c. 


PRICES OF COTTON GOODS. 





gs 
88, 


Standards. 
Wide Sheetings, 
10.4, bleached. 
Fine Brown Sheet- 
ings, 4-4. 
Bleached Shirtings 
Standard, 4-4. 
Bleached Shirtin 

Medium, 4-4. 
Brown Sheetin 
4 yards. 
Fancy Prints. 
Brown Drills, 
Standards. 
Staple 
Ginghams. 
Blue Denims, 
9.ounce. 
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97, Apr. 30 
97, June 5 
97, July 31 
97, Aug. 7 
97, Aug. 14) 5. 

"97, Aug. 28) 5.25 
97, Sept. 2! 5.25 | 16.00 


Print cloths have been in fair demand at 24c. for extras, with man- 
ufacturers reluctant sellers. Stocks at Fall River 755,000 pieces, and 
at Providence 412,000 pieces. Fancy calicos have again been in excel- 
lent request, and are firm. More staple lines also firm and selling 
well. Staple ginghams are well cleaned up, and Amoskeag staples 
further advanced jc. per yard. 


Woolen Goods.—A comparatively quiet market has been re- 

rted during the week, the majority of the orders coming forward. 

ing from small buyers. Large operators have nearly all completed 
their first round of purchases. The market isin a very strong 

sition. Only a limited supply of low and medium price 
ines are open to buyers, and on them extreme advances are asked 
Clays, serges, and all-wool cassimeres and cheviots are frequently 
withdrawn from sale. In the better grades of trouserings and 
suitings business secured up to date is much ahead of recent seasons 
and prices are strong. Overcoatings are very firm, with a fair demand. 
Cloakings without particular feature. Dress goods are selling well 
and cotton warp and all wool cashmeres and serges further advanced 
5 to 10 per cent. Flannels quiet but very firm. Blankets against 
buyers; Ballardvales advanced 2} cents per yard. 


PRICES OF WOOLEN GOODS. 
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Cotton 
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Clay 
co S| Worsteds, 
16 oz. 
ancy 
14.15 uz. 
Soft Wool, 
Fancy. 
Ladies’ 
Cloth 
Indigo 
Fiannel 
Suitings. 
Cashmere 
Warps. 


Fiannels. 
F. 


Dress Goods 
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96, Jan 10 
“Apr. 30 
“Jun. 28 
“ Oct. 3 
“ Dec. 5 4) 9 

97, Jan. 9 
‘*Peb.11 
‘Mech. 6 
“Mech 25 
“Apr. 2 
** Apr. 9 
“Apr 16 
“ Apr 30 
“June 5 
 July24 
“July3l 
“Aug. 7 
“Aug.14 
“Sept. 2 


Dry Goods.—The aggregate business in the primary market 
this week has again been considerable, but there is a sensible slacken- 
ing of demand in.both cotton and woolen goods compared with recent 
great activity. On all hands the business for August is reported 
little short of phenomenal in volume, so that a quieter interval just 
now is only what might be expected. The jobbing trade here and else- 
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where keeps up well and distribution from second hands has been on 
an undiminished scale. The tone of the cotton goods market is 
very firm. Stocks generally are in excellent shape and sellers are 
with very few exceptions in a position to demand full advances or 
turn down business. In the woolen goods division the situation is 
exceptionally strong, with the tendency of prices stil upwards. Silk 
fabrics are very well sold up, and prices are against buyers. Linens 
sell to a fair extentin a firm market. Hosiery and underwear in good 
request for spring and occasionally dearer in the better grades. 
Carpets, according to previous notices, advanced 5 percent. on the 
Ist inst. in most descriptions. 


‘The Yarn Market.—The demand for American cotton yarns 
this week has bee fair, but is still checked by the reserved attitude of 
sellers and prices are very firm. Worsted and woolen yarns very 
firm with fair orders. Jute yarns quiet. 


>> 
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PRODUCE MARKETS. 


Prices of grain advanced sharply after a few days of reaction. 
There was much buying to cover short accounts when traders thought 
the bottom was reached, and the improvement came promptly. Many 
crop estimates appeared, and in most cases were influences upward, 


Mr. Thoman reduced his predictions of the corn yield, and an 
advance in price followed, although quotations were already twelve 
cents over last year’s price. While the interior movement is phe- 
nominally heavy, the large amount of corn cribbed and carried over 
from last year cannot be brought forward in short time, and there is 
no cause to fear a famine, even if the crop falls considerably below 
two billion bushels, as is now usually thought probable. A consider- 
able loss appears in the latest estimate of the crop of oats, about 
630,000,000 bushels being expected now, instead of 800,000,000 as at one 
time estimated. Meats are little altered for the week, although live 
hogs have varied considerably at times. Spot cotton shifted more 
than usual, and the option business reached large figures, although 
fluctuating within narrow margins. Coffee is still very weak, and 
there is little immediate expectation of recovery, as crop news con- 
tinues good, and roasters are slow to stock up because of the war in 
prices. Raw sugar is held firmly by importers, and Muscovado rose 
a fraction, while centrifugal and most refined grades are the same as a 
week ago. Petroleum is flat, at former figures. 


The closing quotations each day, for the more important commedi- 
ties, and corresponding figures for last year are given herewith : 


Tues. Wed. Thurs. 
100.12 100.75 
98.00 
37.12 
38.62 
7.81 
6.94 
71.00 
5.30 
9.50 





Fri. 
We nent, GRE .ccoccceces 99,25 

sa ec 97.00 
Corn, No. 2, Mixed..... 


ec 
Cotton, middl’g uplands 
«és sé Oct.. 

‘Petroleum ....ce.ccccee 
Lard, Western......e.. 
Pork, Me@SS ...ccecccecs 
Live Hogs...... ceeeeee 4.50 
Coffee, No. 7 Rio....... . 6.87 

The prices a year ago were :—W heat, 63.12; corn, 25.62; cotton, 8.50; 
petroleum, 110.50; lard, 3.65; pork, 7.50; hogs, 3.40; and coffee, 10.50, 

Grain Movement.—Wheat receipts at interior points are 
still very heavy but do not equal those of a year ago. Atlantic ship- 
ments of wheat and flour increased considerably, but corn exports are 
slightly smaller. The interior movement of corn increased to an 
enormous total. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the previous 
four weeks is also given, with comparative figures for last year. 
The receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
— anties _— mentee, 
Western Atlantic Atlantic 
Receipts. Exports. Exports. 

656, 134 839,205 70,392 

720.579 561,779 14,559 

883,373 811,641 75,444 

909,512 691,014 77,923 

904,539 747,367 48,677 

705,857 482,813 46,547 


CorRN, 
Western Atlantic 
Receipts. Exports. 

1,351,897 254,873 
1,289,826 158,038 
1,954,019 302.907 
1,853,900 475,706 
2,375,850 288,311 
1,239,978 320,273 


333.042 10,065,470 
211,825 3,160,319 








Fridav 
Saturday 
Monday 
Tuesday 
Wednesday .... 
Thursday ...... 








Total ...... 4,779,994 
Last year ...... 5,215,706 
Four weeks... . 15,589,861 729,874 23,144,726 10,466,478 
Last year 14,896,947 3,877,673 785,001 16,014,480 5,617,110 

The total western receipts of wheat for the crop year thus far 
amount to 29,381,729 bushels, against 34,584,364 bushels during the 
previous year. Atlantic exports of wheat, including fleur, this week 
were 5,534,758 bushels, against 3,568,369 last week, and 2,175,453 
bushels a year ago, 

W heat.—The week opened with lower prices, and declined still 
further on Tuesday. There was an abundance of crop news, and 
estimates by many authorities. The Manitoba figures were increased 
to 25,000,000 bushels, and the total Canadian output placed at 
60,000,000. The Hungarian Minister of Agriculture issued his usual 
estimate of the world’s supply, in which a shortage of nearly 
300,000,000 bushels wheat appears. Mr. Thoman reduced his Spring 
wheat estimate of August Ist by 30,000,000 bushels, but endorsed his 
earlier winter wheat predictions, making the total crop 550,000,000 
bushels. A concerted movement on Wednesday caused a sharp ad- 
vance, with the good effect of stimulating foreign buying,the shipments 
to French ports on that day alone being 116,000 bushels from this city. 
The American visible supply last week lost 1,256,000 bushels, bringing 


4,133,819 1,800,108 


1,509,792 
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the total down to about a third of last year’s figures, while the 
British stock declined 1,185,000 bushels. Exports from all countries 
last week showed a large increase to 7,753,000 bushels. 

Flour.—Superfine winter wheat flour slightly declined with the 
lower wheat market, but there was an encouraging increase in thc 
volume of business at the lower rates. The demand is mainly local 
and holders are slow to meet the bids of purchasers. 


Corn.—This cereal has moved independently of wheat and prices 


were well sustained throughout the week. The only depressing in- i 


fluence was the enormous interior movement, but the effect was over- 
balanced by a good demand at exporting cities besides the poor news 
from growing sections, especially Iowa, where the State report pre- 
dicted only half an average crop. Option trading on Wednesday ex- 
ceeded all records since April, 1894, with the exception of Dec. 1,.1896. 
Mr. Thoman estimated the crop at less than two billion bushels, and 
the Cincinnati Price Currant allows only 175,000.000 bushels. Frost 
at some points, and lack of moisture at others are the most damaging 
weather influences. Last week the visible supply increased 5,917,000 
bushels, making the total just about double the figures of a year ago. 


P rovisions.—Live hogs have fluctuated widely, rising 40 points 
on Saturday, only to react 60 points by Tuesday, with poor advices 
trom Buffalo. Later there was some recovery as the corn market 
advanced. Pork products have changed little, although mess pork 
gained 25 cts. per barrel. Live beef is practically unchanged, while 
sheep and milk are slightly lower. Best State eggs lost most of last 
week's gain because of much larger receipts. 


Coffee.—After a momentary recovery to7 cts. the price of No. 7 
Rio made a new low record at 62 cts. A trade estimate allows 8} 
million bags for the Brazil crop and 53 for all other growths, which is 
considered a conservative estimate, as the Rio and Santos receipts 
continue enormous. The fight between the roasters has brought 
another cut to 9} cts. net. Warehouse deliveries ure light and the 
American stock of Brazil coffee stiil exceeds 800,000 bags. 

Sugar.—The American Sugar Refining Company has been 
receiving large direct shipments, and consequently makes few pur- 
chases of importers. The demand for raw grades from independent 
refiners, however, is ample, and holders are slow to accept the present 
nominal rates, although Muscovado advanced afraction. Stocks are 
much lower than on August 1, and the position of holders is enviable. 
Refined sugar is steady at former prices. 


Cotton.—Sharp speculation in tho August contracts during the 
closing days of that month, caused large sales and advanced the spot 
quotation to 8} cents for middling uplands. Reports of damage from 
worms, rust, frost and all other evils to which cotton is heir, assisted 
the higher prices. Liverpool cables were strong, and the outlook 
everything that could be desired. But there came a sharp reaction 
as holders realized and port receipts increased, while estimated re- 
ceipts for the rest of the week were still heavier. Mr. Hester, of the 
New Orleans Exchange, issued his statement making port receipts 
for the year ending August 3lst, 6,829.100 bales, and southern con- 
sumption 1,042,6.1 bales, of which 54,289 were taken from ports. The 
total crop was 8,757,964, including an overland movement of 940,482. 
The latest figures of visible supply are given herewith: 


In U.S. Abroad & Afloat. Total. 
113,420 680,000 803,420 
308,661 736,000 1,044,661 
29.226 325,538 1,765,000 2,100,538 361,088 
30.... 240,434 1,349,000 1,589,484 274,271 
On August 27th, 8,474,402 bales had come into sight, against 7,165,- 
573 last year and 9,780,563 in 1895. Since that date port receipts have 
been 51,913 bales, against 114,907 in 1896 and 15,093 two years ago. 
Takings by northern spinners to August 27th were 1,782,625 bales, 
against 1,645,533 last year and 2,125,493 in 1895. 


Dec. Aug. 
308,967 


1897 Aug. 27.... 
1896 ‘ 193,746 


- eeece 





> <>< 
rw 


STOCKS AND RAILROADS. 


Stocks.—The bear interest in the stock market was again in 
evidence this week, but it could find only small satisfaction in such 
reactions in prices as it was able to force. While the Grangers, which 
had long been the strongest group in the market, were softer on 
realizing sales which followed their good July reports, other specula- 
tive favorites were taken in hand and largely advanced, so that the 
market as a whole seldom showed any important impairment of tone. 
Commission house buying was large, reflecting a hopeful view of the 
future outside of the ranks of professional operators. The dealings 


were much more active than last week, and were well distributed. 
No news of special moment came to light, and the general financial 
outlook was unchanged, the decline in exchange being further de- 
layed. London traded on both sides of the market, chiefly in the 
low-priced stocks, and its net sales for the week were about 60,000 
shares, but of small value. In the local market Chesapeake & Ohio 
became the leader of the low-priced shares on the issue of a favorable 
annual report; and it was followed by stocks like Wabash preferred, 
Atchison preferred, Texas Pacific, Southern preferred and Reading. 
The industrial group was distinguished for extent of movement, for in 
one day Sugar stock was advanced eight points on the short interest, 
with active trading in other stocks of the same class. Near the elose 
the Vanderbilt group was largely advanced, with heavy dealings in 
Northwest, Omaha, New York Central, Canada Southern and Big 
Four. The rise had for its basis reports of a coming increase in 
dividends. In St. Paul the close showed large realizing, there being 
uncertainty as to the action of next Thursday’s dividend meeting. 


On Friday afternoon the entire market had a large advance, in- 
fluenced by a favorable report of St. Paul for its fiscal year. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 











fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year, for 


comparison: 1896, Sat. Mon. ‘Tues. 
00. 00 96 3.25 


C. 00 96. .00 . 
©. B. Q...cccce 69.50 98.25 97.75 97.75 
St. Paul....... 73.12 95.50 95 95.00 
Northwest ..... 102 121.12 121.00 
Rock Island.... 90.37 90.87 
=e . 61.75 
Reading ....... 26.87 27.00 
Tobacco .....2. 78.75 91.50 
Sugar ......... 110.75 148.87 

eccccce 13-62 102.62 


Average 60 .... 48.01 56.87 
4é 14 


SBS 
Beet 


SABER 


91.50 
149.12 
102.12 


Reese 


ei 
Bas 


57.89 
eoee 90.98 65.7 81 67.06 67.81 67.94 67.80 
Total Sales .. 88,106 243,888 477,236 556,198 563,389 619,614 700,000 
Bonds.—Railroad bonds were active, and the market in nearly 
every case recovered the concessions of the previous week. Buying 
was to a considerable extent speculative, but was not restricted to 
any perticular groups of bonds. London was a seller of many issues 
at the advance, putting them out on twenty-day options. Municipals 
were slow, but in governments inquiry was good, partly for account 
of banks which are increasing their circulation in expectation of a 
large demand for currency from their interior correspondents. 


Railroad Earnings.—Gross earnings of all United States 
railroads reporting for August are $22,788,607—10.7 per cent. over last 
year, and 3.8 per eent. less than in 1892. The loss compared with 1892 
is on Western and Southwestern roads. Below is given gross earn- 
ings of United States railroads reporting for the past four weeks, com- 
pared with last year: 

1897. 


$9,564,544 
6,377,687 


- = os 


1896. 
$8,657.116 
6,008,810 ‘ 
6,629,687 5,954,996 -++-11.3 
6,856,287 6,256,041 -+- 9.6 
Below gross earnings of roads reporting are classified according to 
location of reads er principal class of traffic. Figures this year are 
printed, with percentages of gain or loss, this year compared with 
last, and with i892: 


co 


. Per Cent. 
79 roads, 4th week of July ; 


73 roads, Ist week of August... 
76 roads, 2d week of August... 
71 roads, 3d week of August... 


-August-———————, 





—— 


Roads. 7-6. 7-2. 1897. 

Trunk lines. $3,409,639 -+- 6.1 $19,493,698 
Other E’n.. 665.758 — 10,957,656 
Grangers... 5,569,954 -++1 12,168,432 
Other W’n. 2,950,077 6,222,608 
Southern .. 4,643,056 7,578,308 
South W’n. 3,893,427 6,324,242 
Pacific 1,656,696 4,435,856 


os Saaaaeee $22,788,607 1 $67,180,800 
Canadian .. 1,491,000 +1 2,106.000 
Mexican.... 1,183,564 -++-2 1,896,144 


Total all ... $25,463,171 +11.8 + .. 371,182,944 


July’s report now embraces all leading roads and systems 

monthly returns except Atchison & Union and Southern 
On United States roads the mileage is more than five-eighths the 
total mileage. Dun’s Review has presented these returns in a 
way given by no other journal. For the purpose of obtaining a better 
understanding of the reports, and eliminating all difference in mileage 
between the different years compared, the average earnings per mile 
is computed. More than fifty leading roads and systems are included, 
and the earnings embrace eighty per cent. of the earnings of all roads 
reporting. ‘The roads are grouped, Eastern including Eastern trunk 
lines and other Eastern roads; Western, granger and other Western, 
and Southern, Southwestern. The number of roads in each group is 
given in parenthesis, and the mileage each year in separate columns. 
The statement covers three months: 

= Average Earnings 
May 1897. 1896. P. C. 189 
East oy a8 $1,374 
West(24). 423 411 
South(16) 399 374 
Pacific(7) 409 374 

$504 


U.S. (57) $521 
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~ -——Mileage——-~ 
P. C. 1897. 1896. 1892. 
—12.1 12,984 12,982 


— 7.6 33,489 33,510 32,699 

—13.7 22,476 22.453 20,931 

— 7.0 112,678 112,628 105,731 

JUNE 

East 0). $1,445 

West ( 456 
383 


South (16) 
Pacific(7) 382 


U.S. (56) $528 


—10.6 12,329 12,327 11,348 
—10.1 43,729 43,683 40,102 
—14.3 33,489 33.510 32.699 
—29.4 22,476 22,453 20,931 


—14.1 112,023 111,973 105,080 
JULY 

East (9) $1,489 
West (: ) 423 
South (15) 399 


— 83 12,329 12,327 
=is am Ses 
— 9.9 28,457 28,46 
Pacific (5) 412 439 — 6.1 10,968 10,968 10,253 


U. S. (53) 3558 $609 — 8.4 95,483 95,446 88,649 

July’s report is better than June and in some respects better than 
May. In comparison with 1892 the loss is greater than appears in the 
statement of gross earnings of all roads reporting, showing the effect 
of the small difference in mileage. Canadian and Mexican roads are 
not included. Earnings of Mexican roads show large gains because 
made in depreciating Mexican currency and reflect no relative increase 
in traffic. Dun’s REviEw treats the earnings of these roads sepa- 
rately and the wisdom of this course is apparent. 


11,384 
40,102 
26,910 


$1,624 
462 
443 
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Railroad Tonnage.—Shipments eastbound from Chicago 
increase but are below last year. At St. Louis and Indianapolis the 
loaded car movement shows a heavy tonnage. There are large 
shipments East of corn, oats, live stock and dressed meats, and 
transcontinental business is heavy. There are heavy shipments of 
provisions and grain for export, especially to Baltomore and Newport 
News. Westbound tonnage in high-class freights is fifty per cent. 
larger than last year. and in low-class freights, except coal and coke, 
the tonnage is in excess of last year. Below is compared eastbound 
movement from Chicago and loaded car movement at St. Louis and 
Indianapolis: 


GENERAL NEWS. 


Bank Exchanges show further gains. For the week the 
total at the thirteen chief cities outside New York is $373,153,463, 
25.7 per cent. more than last year and 11.8 per cent. over 1892. Only 
Cincinnati, Louisville and New Orleans show losses. August ex- 
changes are at high water. They exceed any months this year, where 
as August is usually the lowest, and are 12.3 per cent. larger than 
August, 1892. The average daily for the fourteen chief cities for each 
month this year, compared with previous years, follows: 


1896 Per ect 


UJ 
© 
rt 
lan) 
ct 


. 1892, 
$209,481,000 
201,200,000 
181,336,000 
187,816,000 
178,057,000 
173,995,000 
160,626,000 
153,455,000 


$161,592,000 
159,736.000 
145,054,000 
154,048,000 
155,003,000 
151,274,000 


1897. 
$164,678,000 
149,699,000 
142,844,000 
147,194,000 
152,849,000 
157,839,000 
170,968,000 153,987,000 
172,394,000 124,970,000 


The report for the week is as follows: 


Week, Week, 
Sept. 2,°97. Sept. 3, ’96. 
$84,350,076 $68,735,946 
65,799,544 57,724,039 
17,195,793 12,193,640 
16,071,816 11,317,545 
10,807,950 9,396,600 
6,393,815 
96,564,852 
8,190,367 
26,000,000 
12,159.605 
5,738,883 


Indianapolis. 
Cars. Cars. 
1897. 1896. 
19.687 16,121 
19,224 15,602 


Chicago Eastbound.—. ——St. Louis.——- 
" Tons. Tons. Cars. Cars. Cars. 
1896. 1892. 1897. 1896. 1895. 

49,126 47,366 38,772 33,385 20,915 

51,014 59,948 41.387 34,185 30,125 

Aug. 21. 58.505 54,948 42,785 33,845 30.115 19,629 16,814 

Aug. 28. 63,179 59,018 41,367 35,417 30,325 19,877 17,025 
Railroad News.—The Central Pacific -has arranged to ex- 

tend the $25,883,000 first mortgage bonds due January 1, 1898, one, 
two and three years. Different series are made payable at different 
times, but the larger issues, series G and I, $15,508,000, are extended 
to June 1, 1901. Interest will be at five per cent., effecting a saving 
of $155,080 per annum. 

The Chicago, Burlington & Quincy is to issue ¢2,008,000 additional 
Iowa division four per cent. bonds for new property acquired. 

The Waterbury and Amy reorganization committees of the Oregon 
Improvement have reached a basis for agreement on disputed points. 
There will be no further opposition to the reorganization. 

The Baltimore & Ohio receivers paid the semi-annual interest Sep- 
tember 1 on theloan of 1872 and the consolidated mortgage bonds of 
the Central of Ohio. The amount due on the loan of 1872 was 
$290,400. 

Default was made September 1 on the Evansville division six per 
cent. bonds of the Peoria, Decatur & Evansville. The issue is 
$1,470,000. 

The Philadelphia & Erie will refund October 1 the $1,000,000 7 per 
cent. Sunbury & Erie bonds. The new issue will bear 4 per cent., 
and the saving will be $30,000 per annum. 


—_— 


| 
bo bo 


09 DO WhO tea tks 


Aug. 7.. 
Aug. 14. 


Id 
SF YP tt 
CO S 09 im Hm OOS 


Avgust...... 


Go = 


Week, 
Sept. 1, ’92. 
$73,850,094 
56,673,901 
11,293,015 
13,402,180 
12,005,800 
5,313,431 
94,112,399 
7,131,711 
21,519,211 
9,301,504 
6,812,940 
5,257,903 
16,943,705 


$333,817,794 


Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans. 5,103,966 
San Francisco 18,776,791 


SOUR cs008 $373,153,.463 $296,793,941 
New York... 677,353,088 461,634,838 46.7 547,101,816 


Total all. $1,050,506,551 $758,428,779 +-38.5  $880,919,610 -+19.3 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Aug. 31, and imports for the 
week ending Aug. 27, with corresponding movements in 1896 and also 
the last four'weeks, with the total for the year thus far, and similar 
figures for 1896: Exports. Imports. 


"1897, 1896, 1897. 
Week ....ceseseee. $7,075,527 $7,616,739 $6,961,664 
Four weeks ....... 33,592,694 277421922  24'981/376  29850,353 
Fe ree wecccceee 277,687,789 256,001,064  346,624/290 314,663,283 


Exports have dropped back to a more normal total, declining 
$2,847,487 from the large figures of the previous week, and falling 
slightly behind those of the corresponding week last year. For the 
month of August, however, there is still a gain of $6,170,772 over 
1896. Imports increased $1,599,078 over the preceding week, but are 
still $659,380 below the movement a year ago. The decrease occurred 
in the value of dry goods, sugar and tobacco received, while there 
was a large gain in arrivals of sugar, hides, tin and india rubber. 


ADVERTISEMENTS. 


FINANCIAL. 
ED. McCARTHY. 


6,943,256 
18,979,928 
9,150,675 
5,254,532 
9,967,405 
13,374,290 


—14.5 
+-40.4 


25.7 
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FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 191 
and in Canada 25, total 216, against 257 last week, 203 the preceding 
week, and 365 the corresponding week last year, of which 334 were in 
the United States and 31 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

Sept. 2,97. Aug. 26,’97. Aug. 19, ’97. Sept. 3, 96. 
Over Over Over Over 
$5,000 Total $5,000 Total. $5,000 Total $5,000 Total 
9 86 17 81 17 96 38 = «13 
3 34 8 58 10 
5 43 12 56 5 
Pacific ...ce 2 28 © 28 1 


i: Wascebece 19 191 33 
Canada..... 5 





1396. 
$7,621,044 


37 223 
34 2 





_— 25 1 














FINANCIAL. 
E N. WEEKES. 


Central National Bank) WEEKES, McCARTHY & C0, 


OF THE CITY OF NEW YORK. BANKERS, 
—- GALVESTON, TEAS. 


506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 
Cc. 8 YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


FINANCIAL. 
THE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


, = $7,500,000 





A. H, PIERCE. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 


UNION TRUST CO, 


DETROIT, MIcH. 


Capital, $500,000. All Paid In. 


Capital and 


Surplus and Profits, Surplus 
9 


GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier. 


DIRECTORS, 
GEO. G. WILLIAMs. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, JR. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
335,817 











SPECIAL NOTICES. 


The Crawford Manufacturing Co, 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


NEW YORK. BALTIMORE. ST. LOUIS. 


D. M. Ferry, Pres. ELLWooD T. Hance, Sec’y. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World, 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, - 

SURPLUS, = <= «= » 
@ $4.86 = £1, 








Foreign Exchange and General Banking Business. 
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SPECIAL NOTICES. 





Central PacificKailroad Company 
Ist Mortgage Gold Bonds, 


OFFICE OF THE CENTRAL PACIFIC R.R. aed. 
SAN FRANcIsco, August 11, 1897. 


This Company has made arrangements to extend 
its $25,883,000 First Mortgage Bonds, maturing 
January 1, 1898, so that the Principal thereof shall 
become due as follows: 


Series ‘A’ 
Series ‘B’ 
Series ‘C’ 
Series ‘D’ 
Series ‘E’ 
Series ‘FE’ 
Series ‘G’ 
Series ‘H’ 
Series ‘1’ 


&2,995,000, 
31,000,000, 
$1,000,000, 
%1.383,000, 
&3,997,000, 
$3,999,000, 
$3,999,000, 
$3,999,000, 
$3,511,000, 


on December 1, 1898 
on December 1, 1899 


on June 1, 1900 


on June 1, 1901 


‘ 

with interest meanwhile at the rate of 5% per 
annum, Principal and interest payable in U. S. 
Gold Coin. 

The right is reserved to redeem the Bonds so 
extended at any time on paying to the Bondholders 
the par or face value of the Bonds and interest 
thereon at the rate of 6% per annum from January 
1, 1898, in U. S. Gold Coin, less such interest 
accrued subsequent to that date, as may have been 
paid thereon before such redemption thereof. 

The right of the Bondholders to avail themselves 
of such extension has been reserved to such hold- 
ers as, ON OR BEFORE OCTOBER 30, 
1897, shall present their Bonds for that purpose 
at the office of Messrs. SPEYER & CO., NEW 
YORK. 

The Extended Bonds will be stamped to show 
the extension, and new Coupons will be annexed 
representing future interest. 

Copies of the Extension Agreement can be ob- 
tained at the Company’s office and at the office of 
the Bankers before mentioned. 


ISAAC L. REQUA, 
President. 


Referring to above Notice, Bondholders are 
advised that they may present their Bonds for 
extension at our office and deposit the same with 
us, free of charge, on or before October 30, 
1897, under a Bondholders Agreement, dated 
August 14, 1897, between Depositing Bondholders 
and ourselves. 

In view of the Company’s maturing obligations 
to the United States Government, we consider it 
important that the bonholders should unite in 
order to secure effective representation of their 
common interests. The above Bondholders’ 
Agreement gives us full power to represent 
deposited Bonds, and to take any action that we 
may deem necessary to protect their rights and 
enforce their security, and also in any readjustment 
of the Company’s Bonded Debt to represent such 
Bonds, subject to the final approval of Depositing 
Bondholders. We will make no charge to the 
Depositing Bondholders for services rendered 
under this Agreement. 

Temporary Receipts will be issued for Bonds 
deposited, which upon extension of the deposited 
Bonds, may be exchanged for Engraved CER- 
TIFICATES OF DEPOSIT. The latter will be 
countersigned by the CENTRAL TRUST COM. 
PANY OF NEW YORK, as custodian, of the 
deposited Bonds when extended, and will carry 
interest coupons to represent the interest coupons 
of the Extended Bonds. 

Application will be made to list these Certificates 
of Deposit at the New York, London, Frankfort 
o/M., Berlin, and Amsterdam Stock Exchanges. 

Copies of the Extension Agreement and of the 
Bondholders’ Agreement, above referred to, may 
be obtained at our office. 


SPEYER & CO., 


30 BROAD STREET. 
NEw YORK, August 31, 1897. 


Columbus, Hocking Vailey and 
Toledo Railway Company. 


23 WALL STREET, 
NEW YORK, August 31, 1897. 

Referring to our circular of February 25, 1897, 
we give notice that we are prepared to make a 
farther advance of $20 on each $1,000 5% bond of 
the above named Company, now on deposit with us. 
Our Certificates of Deposit must be presented in 
order that this advance may be noted thereon. 


J.P. MORGAN & CO. 


$6200,000 
Newark, N. J., 


High-School Bonds. 


Sealed bids for an issue of $200,000 of 20-year 
registered High School Bonds, to be sold at par 
for the lowest rate of interest offered, will be 
received till Wednesday, September 15, 1897, at 
4p.m. Circular, giving conditions governing bids 
and particulars respecting the financial condition 
of the city, will be mailed upon request. 


JOHN S. GIBSON, Comptroller, 
Room 5, City Hall, Newark, N.J. 


- 














TRAVEL. 


B.& O. 


ROYAL 
BLUE 


BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON. 





FRISCO LINE. 


ST, LOUIS & SAN FRANCISCO R.R. CO. 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kans.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Tex.; 
Dallas, Tex.; San Antonio, Tex.; Houston, Tex.; 
Galveston, Tex. 


ALL TRAINS VESTIBULED. 


S. B. FRANELIN, GEO. T. NICHOLSON, 
Gen’: East’n Agent. Gen’! Pass’gr Agent, 





385 Broadway, New York. St. Louis, Mo. 





OFFER 
FALL 1897. 


GARNER & CO., 


«T016 WORTH STREET, 


NEW YORK. 


WORLD’S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 
DUCKS, 


PARIS. 


MOIRE LININGS, 
MOIRE SKIRTINGS, 
Ete., Ete., Ete. 





EVERY POINT 
A GOOD POINT 


IN THE 


NEW MODELS 
lYemington 
Standard 
Typewriter. 





Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does It a Good Long Time. 





WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 





TRAVEL. 


SAVANNAH LINE. 


Ocean Steamship Company of Savannah. 


Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o’clock P.M, 


GREATLY REDUCED RATES TO 
NASHVILLE AND RETURN, 
account Tennessee Centennial Exposition 


Monthly schedules of sailings, rates, reserva 
tions, etc., furnished on application, Low rates 
to all points South and Southwest. 

Write M. C. Hammonp, Agent, Pier 35, N.R., or 
General Eastern Agent, 317 Broadway, New York, 
E. K. BRYAN, Jx., 


Gen’! East’n Agent. 
317 Brondway, New York. 





Trafiic Manager, 
Savannah, Ga 
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Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- 
ve stment Securities on commission. Inv estment 
We receive accounts of Banks, 
Bankers. Corporations, Firms and 
Individuals, on fav orable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 


South Africa. 
We also buy and sell Bills of Exchange 
Letters on. and make cable transfers to all points ; 
0 alsc make collections and issue Commer- 
Credit. 


cial and Travelers’ Credits, available in 
Brown, anid & Co., London. 


Securities. 


all parts of the world. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty Years Membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0,, 


BAINEERS, 
$3 Wall Street, New York. 


INVESTMENT SECURITIES. 


HUTCHINGS, SEALY & Co. 


BANKERS, 
GALVESTON,’ TEXAS, 
SUCCESSORS TO 
BALL, HUTCHINGS & Co. 
PARTNERS: 


Joun H, Hetcuines, Grorcr SrAty, 
Seaty Hurcuines, and H. O Srem 








Joun SEALy, 








SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


AND 


SPORTING GooypDs 
OF EVERY DESCRIPTION, 


E. C. MEACHAM ARMS €0,, 


ST. LOUIS, Mo. 





FIRST NATIONAL BANK, 


OF CHICAGO. 
Capital, - - . $3,000,000 
2,000,000 


Foreign Exchange. Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 


Surplus, -« - - 











INSURANCE. 


THE 


American Credit-ndemnity (, 


of New York, 


Ss. M. PHELAN, President, 








Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid to July Sist, 1897, 
$188,348.92. 


Nothing is more certain than the 
unexpected. 


Our Bonds afford protection from the effects 
of unexpected and unusual losses, 


(= Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


309 Broadway, 


NEW YORK CITY, 


Equitable Building, 


8ST. LOUIS, Mo 





ny 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 


MUTUAL RESERVE FUND LIPE ASSOCIATION, 


FREDERICK a ‘BURN HAM, PRESIDENT. 
Death Claims "930,00 O00, ee over 
1: by pa 





ee, Assets, $5,750,000. 


vet Surplus 24 ,030,000. 
Mutual Reserve Bldg, ¢ "305-807-309 Broadway,N.Y. 





GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 


Correspondeace Solicited, 





FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashie 
WM. BIGELOW, Vice-Prest. T. = CAMP, poe sh. 
F. KRUE GER, 2d Agst-Cash 
pinecToRS, 
H. C. PAYNE. 
FRED. T. GOLL, 
WM. BIGELOW. 


C.F. PE (STER, 
VOGEL jr. 
E WARINER. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M,. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres't. 
JOHN I, COLE, Cashier 


DI RECTORS. 
JOHN M. CRANE, Presider 
THOMAS RUSSELL, of the rk ‘lark Mile-End ha mag! ~o on Co 
THEODORE M. IV ES, of the Willimantic Lin 
JOSEPH 8S. STOUT, Stout & Co., ae 
ALONZO SLOTE, of Tredwell & Slot 
JOHN k. HEGEMAN, President - the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice-Preside 
HALEY FISKE, Vice-President of the ——— Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Je ennings & Griffin Mfg. Co 
JOHN A. McCALL, President of the New York Life Insurance Co 
SILAS B. DUTCHER, President of the Hamilton Trust Co. , Brooklyn. 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 
, AGENTS FOR ‘ 
Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA and COLORED, 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 
268 & 269 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manafacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 





